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also in Indiana, Pennsylvania and Tennessee.1 In some
of these cases it has been held that "the tangible property
of a corporation and the shares of stock are separate and
distinct kinds of property under different ownership ; the
first being the property of the corporation and the last the
property of tlie individual stockholder."" Taxation of both
corporation and shares of stock is hence pronounced neither
duplicate nor unjust taxation, even though the shares of
stock have no value save that which they derive from the
corporate property and franchise.2 In other cases again, it
has been held that even though the taxes amount to double
taxation, they are not unconstitutional. This, however, is
true only in those states which admit double taxation, as
Pennsylvania formerly did, even though it be confessedly
unequal.

Other commonwealths, again, take a less logical middle
ground. In the case of certain corporations they do not
permit taxation of both shares and corporation; in the ease
of other corporations they do not object to this simultaneous
taxation. In the case of national banks, as we know, the
taxation of the corporation itself is made impossible by fed-
eral law. Mont of the states, therefore, tax only the indi-
vidual shares, although they collect the tax through the
corporation.8 In many cases this system has been extended
to other banks besides national banks. A few common-
wealths (Delaware, Georgia, Kansas and North Carolina)
pursue this method with regard to all corporate shares in
general, and collect the tax from the corporation.4 In

116 Ind. 150; 49 Fa. State 626 ; 06 Fa. State 77; 47 Fa. State 106, But It
lias been recently held in Pennsylvania that double taxation will not bo sup-
ported except by express enactment. 156 Fa. State 488 ; 151 Fa. State 205
and 276; 139 Pa. State 612.

2 So also in Switzerland this simultaneous taxation has been upheld on
the strictly juristic ground that the corporation and the shareholder are dis-
tinct persons. See Speiser, Das Verbot der DoppdheMvutrung, and Roguin,
La Regie de Droit (Lausanne, 1889), 141 and passim.

8 See supra, pp. 148, 149.

4 Del. Laws, 13, chap. 393 ; Ga. Code, nee. 815; Kan. Clomp. Laws, chap.
107, sec. 6 ; N. C. Machinery Act of March 11,1889, uec. A 6.